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© H H DMMR SLRYIGH VXU @HVDYLQ) VHUFHV DAB@RYHD® %4HDFK VR KDWSHRS®! FDQ HQWR\ VZ [P P IQX
DQG XMIQJ WH EHDFK DQG VXULRXQGLQJ DUHDV VDIHO

9LMRQ
2 QHIDP L® RQHFOXE RQH FRP P XQW
* RDOY

7R KDYH QR SUHYHQWE®! QYHV ®W

7R SURYIGH SDWZ D\ VIRUP HP EHUY 1Q HGXFDMRQ VXU VSRUN BIDGHUKLS DQG DGP LOMADMRQ
7R HQFRXWDJIH D [MDQG KHDOIK\ @ HW®

7R SLRYIGH RSSRUXQIMHV IRUP HP EHUY VR FRQOHPWZ IV HDFK. RWKHUDQG WH &@RYHD

FRP P XQW

7R EH 1 LQDQFID@® VHEXH

2 XU9DXHV

6DIHW  6DIHW FRP HV [LUAIQ HYHU WIQJ ZH GR

XKW H HDUQ WXWWKLRXJI K RXUDPMRQV RQ WH EHDFK DQG LQ WH FOXE
SHVSHEW : H UHVSHPWEHDFK JRHW/ VKH RFHDQ DQG HDFK RVKHU

&DUQJ : HVXSSRUADQG FDUH IRUSHRS®! RQ DQG RII WWKH EHDFK
QFOMYH ( YHURQH LV Z HBRP H QHZ LGHDV EGIQG Z WK WDGIMRQ
SHVSROMELON : HGHIYHURQ ZKDAZ HVD\ ZH Z @GR
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' UO DURUH 2 1 HLADO 3 0 HP EHUIRU&RRIHH

7KH +RQ -IKDG' LE 0 3 0 LOMMUIRU( P HUHQR 6HUMEHV
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2Q EHKDD Rl KH 0 DQDIHP HQW
&RP P MWMH Rl &@®RYH® 6/6& ,P
SGDVHG VR SUHVHQW \KH W
$QQXDOB HSRUMRUWH

VHDVRQ 7KLV LHSRUWVSLRYIGHV DQ
RHWMHZ R WH  &XEV
DFKIHYHP HQW DQG NH\
P IOMROHV VRIHWHU Z WK WKH
I LODQFLDOWIMAP HQW DQG EDDQFH
VKHHWIRU WH SHURG HQGLQJ
$sSUO

, DP SWRXG WR WHSRUNWDW ZH
KDYH VXFFHWIX@® IXOGBIG RXU
FKDUMDE®! SXUBRWH WKLY VHDVRQ
JXIGHG E\  WH  IRGRZLQ
REMIPWYHV

7R HQWWH QR SUHYHQWE®
®WRI H

7R SWRYIGH SDWZD\V IRU
P HP EHW LQ HGXFDMRQ VXU
VSRUV  GDGHUKIS  DQG
DGP LQMADVMRQ

7R SWRP RW D [IWDQG KHDOK\
QHW®!

7R FUHDWM RSSRUMQMHV IRU
PHPEHW VR FRQQHFW Z WK
RQH DORWHU DQG WH ZIGHU
&BRYHD® FRP P XQW
7R P DIQDIQ
VXWILQDELDWV

1LQDQFIDO

7KWRXIK RXUFR@IFWYH HIIRUNV ZH
KDYH XSKH@ RXU FRP P WP HQMR
WHMH JRDY ZKIBI FROWOXIQI W
P D\H D P HDQIQIIXODQG SRVVYH
LP SDPWZ LVKLQ RXUFRP P XQIW

2 XUYMRQ RQH IDP L® RQH FOXE
RQH FRPPXQW KDV EHHQ
HYLGHQW WLRXJIKRXWWH VHDVRQ
,Q P\ IIUDAW\HDU DV 6HFUHVIDU |
KDYH H SHUHQFHG IIUAMDQG KH
LQFO(MIYH DQG  VXSSRUMYH FXOXWH
WDW GHIQHV RXU &XE $V
6HFUMVU P\ NH\ SURUW KDV
EHHQ VR HQVXWH FROAQXIW Rl
HWDEQKHG  SWIRFHWHVY  DQG
P DIQWIQ JRYHUDQFH SWDPAFHV

DQG HIHFWH  DGP IQMADARQ
IRGRZIQJ KDQGRYHU 7KLV KDV

EHHQ SRWE®I GXH VR WH VXSSRUN

DQG WP H RI RWHY ZIWIQ WH
FRP P WMH DQG FXXE

, ZRX@ @\H VR H WIQG P\ MQFHH
WKDOWV VR 0 DN + HWHUQIVRQ P \

SWHGHFHWRU  IRU KLV WP H

VXSSRUN DQG SDMHQFH GXUQJ WH
KDQGRYHU SLRFHW , DOR WDOQN
' HEEIH +R@QG IRU WMSSIQJ XS

DQG  VONQJ RQ  DGGMRQDO
UHVSRQUELDAHY ZKIBH , VHWBIG
IOR WH LR®I DQG 6XVIH 3HWMURQ
IRU KHU RQIRIQJ JXIGDQFH DQG
HQFRXWDJHP HQW , DP  JUDWIXOWR
HYHU RQH Z KR KDV VXSSRUMG P H
WKURXJIKRXWWKH \ HDU DQG KHBHG
PHIQGP\ IHHWQ WKLY SRUMRQ

$V\ RX LHDG WKLRXJK WKLV LHSRUW,
KRSH WMWY D VHQVH Rl SUGH 1Q
ZKDWZ H KDYH DFKLHYHG VRRI HWHU
WY DOR DQ RSSRUXQIW VR UHI BIFW
RQ WH VHDVRQ DQG HFRJQIVH WKH
FROPFWH HIRUN EHKIOQG WKHWH
DFFRP S@KP HQW

© KHWHU \RX DWH D SDWRAQJ

P HP EHU @H P HP EHU RU SDUARI

WH ZIGHU FRPP XQW \RXU
FROWIEXVRQ KDV EHHQ LQYDXDE®!

WDQN\ RX

6WHSKDQLH +LSJU
&OXE 6HFUHW
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&RYHD 6XU &XE KDV HQWR\HG
DORWHU  VXFFHWIXO  VHDVRQ
FROMOXIQ) VR EXIG RQ W
HSXVEMRQ DV DQ LQFOMYH DQG
ZHBRPIQ] FOXE IRU P HP EHW/
ILRP D@Z DOV Rl @H ( WREQKHG
1Q DV RQH Rl $XWWDIDV
HDUIHW VXU FOEV &@®RYHD Z @
SWIRXGO® PDIN W " \HDUQH W
VHDVRQ : IM{ P RWH WDQ
PHPEHW D P DQDIHP HQW
FRPPMMH FRP SUMQJ P RWH
WDQ ZRPHQ DQG IHP D®
P HP EHUKIS DW WH FOE
FROWOXHV VR UHI GIPAWKH VWUHQI WK
DQG GLYHUMW RI RXUFRP P XQIW

7KDON \RX W RXU PDQ
YROQWHY/ RIIFHWY/ DQG ®IDGHW/
DFIRW  WH  FOE 7KHW
FRP P WP HOW XQGHWBIQV  HYHU
DVSHPWRI RXUVXFFHW

$BRQIMGH RXUFRUH @HVDYIQJ DQG
HGXFDARQ DPAYMHV ZH KDYH
FROMOXHG R WHQWHQ
JRYHUDDQFH DQG  SWHSDLH  WH
FOXE IRUWH IXWXUH 2 YHUWH SDW
VER \HDW/ ZH KDYH P RGHUQMHG
RXU &ROWMIMXMRQ XSGDWG RXU
E\ ®ZV IP SLRYHG ,7 \\WWHP V \R
HOKDQFH R EHU VHFXUW  DQG
P DGH DGP LOMADMRQ HDMHU IRU
YROQWHURI [ LEH EHDUHUY

© H KDYH DOR H[ SDQGHG RXUSDIG
DGP IOMAMDMRQ ~ VXSSRUWV  \R
GRFXP HOWSURFHWHV DQG UHGXFH
WH SIHWXUH RQ YRXQWAHUY ( DUD
ZRW IV DOR XQGHZD RQ WH
GHVIQ RI D QHZ FOXEKRXVH WDW
Z LOVXSSRUMKH FOE LOVR W QH W

FHQUU,

&OE &DSVDIQ' RP : LONBI BIG RXU
QHVDYIQ) WIDP  WKLRXJK D VWRQJ
DQG VDIH VMDVRQ ZIWK QR @YHV
®RW ,Q KIV [IWAW VDVRQ DV
&DSMDQ ' RP  IQARGXFHG D
QXPEHU Rl SRVMYH LQMDWYHV
DQG VRIHWHU Z MK 9LFH &DSVIIQV
7RP DQG 6DP DQWD DQG -XQRU
&DSVIIQV 61HQQD $P\ DQG 6DUDK
KHSHG HQDIH DQG HQHUWIVH
\RXQIHUP HP EHW/ $ KXJH WDQN
\RX WR 'RP KWV QHVDYIY
FRP P WMH 3DWRO&DSVBIQV DQG
D@SDARAQ) P HP EHW/

2 XU HGXFDARQ WDP ZDV DIDIQ
ZHO®IG E\ &KHUHH ' 2WD W
ZDV HQFRXWDILQ) VR VHH P RWH
\RXQIHU P HP EHW/ WHSSIQJ LOWR
WDIOHU DQG DWHWRULRBN Z KIFK
IV D SRUMIYH VLJQ IRU WKH I XVXUH
7KH LRERXWRI WH QHZ / LIHVDYIQJ
&35 WDQQI ZDV DOR D
WV QULFDQWXQGHUBNQI DQG Z DV
YHU ZHOUWHFHLYHG 7KDON \RX WR
&KHUHH |RUKHU GIDGHU/KLS DQG D@
WDLOHU/ DWHWRW/ DQG
| DFLOVIVRUY 1RU WKHIU RXWADQGLQJ

FROWEXWRQ

2 XU6XU 6SRUN WIDP Z DV GG E\
© HQG\ 3HSSHU D ®Q WDQGLQY
DQG KLJIK® YDXHG P HP EHURI WH
FXE : H FROWQXH WR H S®RWH
ZDV W HQFRXWDIH P RW
FRP SHWRY/ R MIQ DQG
FROWIEXW VR VKLV [P SRUBQWSDUN
Rl FOEE @H 7KDQN\RX R : HQG\
DQG DOWRWH ZKR VRRN SDUNLQ
FRP SHWARQ ERW. Z IMKIQ WKH FOXE
DQG 1Q LQMUFOE FRP SHWARQ

%DNH %40JJV DIDIQ O®G RXU
11SSHW SWRILDP  7KDQN \RX \R
%DNH KLY FRP P MMH DQG VIKH DIH
P DQDIHY/ | RUWHLU BIDGHUKIS R
WKLY YVBOSDUMRI WH FOXE 6WRQJ
UHWMOMRQ DQG  6XU  SHVFXH
&HUAILFDW FRP SGMRQ QXP EHU/
WHGFWD WUYQJ FXGXWH  7KH
SWRILDP HP DIQV DWFDSDFIW GXH
VR WH SK\ IFDOTP MIMRQV Rl RXU
EHDFK

1 IFR®! + DQVEHW ®IG RXUILQDQFH
WDP  Z M WH FOE 1LQIVKIQ) WH
\HDU 1Q D WARQ ILQDQFIDO
SRMMRQ 2 XU WHYHQXH \MHDP V
HPDIQ GIYHOMUHG DQG ZH
FROMOXH \R P DIQWIQ GIVFISAHG
H SHOWH FROARY 0 DVRU
H SHOHV WL/ \HDU LOFOGHG
HSDIOMQJ  WKH  FOXEKRXWH
IQMURU  HS@FIQ]  XSWBILY/
FDUSHWXSGDMQJ J\P HTXISP HQW
DQG LHSOFLQ) WEHV DQG ERDUGV
© H DOR WHQWKHQHG D QXP EHU
Rl RXU FROARY GXUQJ WH
VHDVRQ HVSHFAID® DLRXQG FDWK
WHFHISW  7KDONW \R 1 IFR®I DQG
KHUWDP | RUWKHLUVHUYLFH

2XU  BHFUHVRU 6\MSKDQH
+1SJWDYH GIG DQ H FHEIQMRE 1Q
KHU I LUAMM HDU 1Q WKH LR®! 7KDQWV
6\MSK
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: H DOR DGGHG DQRWHU SDIG
SDUMAP H DGP IQMADVRU $®f R
VXSSRUN' HEEIH DQG EUQJ RXU
DGP IQVWDMRQ WDP VR WH
HT XLYDBIQWRI RQH | X@MP H LR

7KDON \RX DOR W  OIFH
3UHVIGHQW 0 DWBFRW/DQG %.DG
' XQQ 0 DWDJDIQ ®IG RXU P DRU
IXQGUDMHU WH 6SRUN  / XQFK
Z KIEK DIVHG FRVH \R

&RQIIDW@MRQV R RXU &XE DQG
WDQFK DZDWG ZIQQHW KLY
VD\RQ ' RPIQF : IONBI ZDV
ZRUK\ HFISIHQW Rl RXU &OE
3HURQ DQG %DQFK / LHVDYHU RI
WH \HDU 5RV 0 DQXHO WHFHLYHG
RXU 3DWRO 3HURQ Rl WH <HDU
DQG 9%4DQFK &RP P XQW Dz DUG
IRU WH * IDQW 6WSV SLRILDP
HODE@Q DXWME FKIGUHQ R
HOW WH ZDMU DQG EHDFK
HQYILRQP HQW 1Q D VDIH DQG
VXSSRUAYH VHMQI ) X@QMW DQG
SKRVRV DUH @WIULQ WH UHSRUN

&BYHD WDP # 6\ GQH %ADQK $ZDUBVR ([ HBIH  -X@

© H FROWQXH WR VXSSRUN WKH
ZIGHUFRP P XQW Q D YDUHW Rl
ZD\V IQFOGIQI ZH@EHQI DQG
IMPHW FOWHY RSHQ VR D@ DQG
E\ ZH®RP Q] BRFDOQRW RU SLRIW
DQG FRP P XQW JWRXSV VR XWH
RXU IDFIMHV  LQFOGIQI  WH
&RYHD® 3 HFIQPVWARP P WHH

5DQGZ LEN &RXQFLO DRQJ Z MK RXU
JHGHDO DQG 6V @RFDO
PHPEHW SWRYIGHG YDOXDE®
VXSSRUMKLRXIKRXWIKH \ HDU : H
DUH JUDWAI XO RUERW, WH | LQDQFLDO

DQG  QRQIIQDQFIDO  VXSSRUN
UHFHLYHG

' H DOR DSSWHFIDM  \KH
FROWOXHG VXSSRUMDQG JXIGDQFH
R 6\GQH\ %DQFK 6XU /UH
6DYIQU 16: DQG 6XU / UH 6DYIQU
$XWADID 7KDQN \RX DV ZHDW
RXUVSRQVRU/ DQG VXSSRUMU/

, ZRX@ DOR @\H VR DFNQRZ BIGIH
DQG WDQN UHMLIQ) P DQDIHP HQW
FRPPMMH P HPEHW &KHWHH
' 2D DQG %DNH %IV IRU
WHU  VUQUIEDQW  VHUMEH
GDGHUKIS DQG FRQMEXWRQ \R
WH FOEE

$V WLV LIV P\ 11QDO \HDU DV
3UHVIGHQW, Z DQWR VD Z KDWDQ
KRQRXU W KDV EHHQ VR VHUMH
&RYHD® 6XU &XE DQG WKH Z lGHU
FRP P XQW , Z MK IKH FOXE HYHU
VXFFHW 1Q WH \ HDW/ DKHDG DQG
ZKI®I , DP \WMSSIQJ GRZQ DV
3ULHMGHQW , @®RN IRZDWG W
FROMOXIQJ VR FRQMEXW VR WH
RQIRIQI VXFFHW RI WH FOE

6XVLH 3HWHUVR(
3UHVLGHQW
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© H@ DWW DQRWHU VHDVRQ GRQH
© UMQJ WLV DV 9IFH 3UHMGHQWRU
WH VHFRQG \HDU IQ D (RZ DQG
KRQHWD MW IRZQ E\ 7KH FOXE V
IQ DJRRG SOFH EXW @®XG RQ
D6XQGD  DQG WMDY W WH EHDFK
I LRQWDQG FHQWH RI HYHU WIQJ Z H
GR

2 XU SDAR@QJ P HP EHW DWH WKH
WHDVRQ ZH JHWVR VD\ DRI KDW
7KH QXP EHW DWH 1Q WH UHWRI
WH WHSRUN VR , ZRQW WHKDWK
WHP KHWH EXWHYHU SDWROFDS
SX@IG RQ HYHU HDUD WIUWVHYHU
®Q DWWRRQ RQ  WKH
3WRP HQDGH ~ Z KHWHU\ RX DUH D
ZDWMU VDIHW YROQMHU DIH
PDQDIHU QHZ 65& RU %RQH
KRGHURUBRQI WP HP HP EHU  IW
D@FRXQW DQG , WDQN \ RX IRU LW
7R RXU 3DARO&DSWIIQV DQG 9LFH
&DSVIQV 5% FUHZV $57 DQG ILUMV
DIGHW DQG ZDWAU VDIHW WDP V
ZKR EDFNHG XS 1 ISSHW DQG FOXE
HYHQW D@VXP P HU  \ RX VHWWKH
VRQH IRUWKH Z KR®I FOEE

$ZD ILRP ViKH 3DWRORXU1 ISSHU
SWRILDP IV WA IRUP H WH P RWV/
HQW\ DE® DQG FKDRWE SDUARI WKH
FXE : DWKIQI NGV WW XS
QHUYRXV 1Q 2 PIREHUDQG ILQIVK IKH
VHDVRQ SDGGI WHURZ Q

ERDUGV QHYHU JHW R@ DQG QRQH
R IWKDSSHQV ZIWKRXW RXU DIH

P DQDIHW/ Z DU VDIHW
YROQWHW DQG WH SDUHQW Z KR
PDNH WH PDUFK GRZQ R WH
EHDFK ZHHN DIWAU ZHHN 7KDON
\RX

© H DOR JRWWXFN QR D EIWRI
ZRWN RQ WH EXIGIQI IWHD WKLY
\HDU  LHQRYDMRQV WKLRXJK WH

7RP &DGG\ SRRP WH
FKDQIHWRRP V DQG WH J\P 1RW
JOP RIRXV WXIT  EXW IW QHHGHG

GRIQJ R NHHS WH S@FH WENQJ
RYHU XQMD WH ELIJHU WHEXIGS
O®QGV 1Q WH QH WIHZ \HDW/ %)
WDQNW VR WH PHPEHW ZKR
WUHZ 1Q WHU WP H VRRY DQG
WDGH WN.@ VR J HWMRYHUWKH QOH

7KH 6SRUN / XQFK ZDV D FUDFNHU
DIDQ WIMQJ RYHU IRU
WH FOXE W EHFRPH RQH R
WRW GDV HHURQH @R\
IRZDUS R +XJH WDQW R 7LR\
* LDKDP DQG WKH 0 RSWIU FUHZ
JHOXIOH® WH GD GRHWQW
KDSSHQ ZIWRXW WHP 2 XU
JXHW ZHWH EUQDQW ELJ ZDYH
VXUHU 5IFKIH  9DFXON  5XJE\
/ HDIXH DQG 8 QRQ GUHQG 7RQ\
0 HORVH FKDP SIRQ MRFNH\ . HUUQ
OFYR DQG RXU 0& 6WYH
&KIPHV * @Y &RRIHHG6/ 6 &
@H P HP EHUDQG RQH Rl WKH JUHDW
WRU W@/ DIRXQG  7KDONV [RU
JIYIQJ \ RXUMP H VR JHOHLRX\VO

7R RXU VSRQVRD/ SDURHY/ DQG
JIDQWSLRYIGHWY  \ RXU VXSSRUN

VKRZV XS HYHU WP H D 1ISSHU
KW VKH Z DMURUD SDARQIRHV RQ
GXW 2 Q EHKDOD Rl WH P HP EHW/
WKDQNV IRU EDFNIQJ XV DIDIQ WKLY
VHDVRQ

¥HQI RQ WH FRPPIWH LV
VRP HVP HV D WDQNBMW VW 7KH
KRXW/ SXW IQ E\ FRP P \WH
P HP EHU/ DQG RIILFH EHDUHUY DUH
KXJH DQG D ®W Rl W JRHV
XQORUFHG VR WDQN \RX D@ORI
\RX : HWH DOR VD\LQJ JRRGE\H
W D IHZ WL/ \HDU DQG WHWU
IIQIHBUQW DWH D@ RYHU WKH
SOFH &KHWHH ' 2D \AMSV
GRZQ DV &72 WDQN \RX IRU
WH HIRUN WH UJRXU DQG WH
KRXW/ QRERG\ HOH VDZ %DNH
WLIIV IQVKHV XS DV 1LSSHW/
3ULHMGHQW DQG  WKH SWRIWDP
NHHSV JRIQJ ILRP  WHQIW R
WHQIW %4DG ' XQQ DOR WMSV
GRZQ DV 9IFH 3UMGHQW  %.DG
\RXUP DIN LV RQ P RWH RI WKLV FOXE
WDQ P RW SHRS®! WHDDMH 7KH
WWMDG\ KDQG WKH KRQHWWDGYLFH
WH ZIEQIQHW WR SIEN XS WH
SKROH  \ RXUVXSSRUMR P H KDV
EHHQ HQRWP RXV DQG &®RYH® LV D
EHWMU SOFH IRU KDYLQJ KDG \ RX
1Q WH FKDIU $QG VR RXURXWRIQJ
3UHMIGHQW 6XVIH  3HWURQ

6XVIH RQ EHKDO Rl WKH P HP EHW/
WDQN \RX <RXU GIDGHUKIS KDV
EHHQ WMDG\  JHQHWRRXV DQG
KXJHD UHVSHAMG DLRXQG WKH
FOXE 2 Q D SHUWRQDOQRW \KDQNV

IRU WH P HQRUQI \RX YH JLYHQ
PH DV, YH SXWP\ KDQG XS IRU

ZKDW, KRSH ZI®EH WH QH W
FKDSWAU SHQGLQJ WH $* 0

7R WKH %RDUS RXU @H P HP EHW/
RXU VSRQVRUW/ WH IDP LlOHV ZKR
I WH FOXE RQ D 6XQGD\ DQG
HYH) PHPEHU DQG YROQWAHU
ZKR SIWFKHG 1Q WKLV VHDVRQ
WDON \RX W EHHQ D WHDO
SUYIBUH VR VHUH DV \RXU 9LFH
3UHVIGHQWDQG Z KDWAYHUWKH $* 0
EUQIV ,P ®RNQJ IRZDG W
Z KDWFRP HV QH WRU&@RYHD

ODWW 6FRWW
9LFH 3UHVLGH
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, DP SGDWHG VR SUHVHQW \KH

7UHDVXUHUV 5HSRUN  DQG

DFFRP SDQ\ LQJ ILQDQFLDO

WIMAP HQW IRU WKH \ HDU HQGHG
$SUoO

7KH FXE GHOYHWHG D WARQJ

[LQDOQFIDO LHVXAV IRU WH \HDU

WHFRUWGIQJ D VXBAXYV RI

FRP SDIHG ZIW D WXWBXV RI
Q)< © H IQWKHG

WH \HDU 1Q D KHDOK\ |LQDQFIDO

SRVMRQ Z W VRWBOFDWK LHVHUYHV

RI DQG D QHW FDWK
IQ®Z R 3WXGHQW
WHDVXU P DQDIHP HQW  DQG

KWUKHU DYHUDUH FDVK EDDQFHV
UHVXEMG 1Q D I QUIFDQMOQFUHDVH
1Q LOMUMMOFRP H RYHUWH SURU
\HDU IXUKMHU \WHQIWKHQIQD VKH
FOXEV EDDQFH VKHHWDQG ®RQJ
WALP  VXWRLQDELDW

7RVBOLHYHQXH FRQWOXHG R JLRZ
VXSSRUMG E\ FDIHXO FRW/
FRQWRO VXFFHWI X OJ LDQW XQGLQJ
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WL ZIW JUHDW SGIDVXWH WDW,
SLRYIGH WH

(GXFDMRQ UWHSRUWV IRU &®RYHD
6/ 6&

© H H SHUHQFHG DQRWHU KLIK®
VXFFHWIXO VHDVRQ DFKIHYIQJ D

VRVZO R DZ DUGV DFLRW D@
HGXFDARQ  SWRILDPV 7KLV
RXWAMDQGIQJ LHVXOWY D AP HQW
W WH  GHGFDARQ DG

FRP P W2 HQW Rl RXU ( GXFDARQ
7HDP ZKR FROWQXD® JR DERYH
DQG EHRQG W GHOYHU
H[ FHSWRQDO RXWRP HV IRU RXU
PHPEHW : MK WH RQIRIQ
HYROMRQ Rl 6XU /UH 6DYIQJ
HGXFDARQ DQG WDIQIQJ
WHTXILHP HQW RXU  WDP
FROWWQW DGDSW W WDIQIQJ
P HWRGY VR HQVXWH D@ FRXUMV
DIH GHIMHIHG VR WKH KLIKHW
WEQGDUG  ZKIB  WHP DIQIY

HQUDILQ) DQG HQWDE® IRU
SDUAFLSDQW

7KH FRP P HQFHP HQWRI \KH QHZ
VHDVRQ VDZ WWH LQARGXPURQ RI
JUHDVIQY &35 D QHZ DQG
HOKDQFHG DSSWRDFK R &35
GHIYHU 7KH [P SGP HQMRQ RI
WL  SWRILDP  WHTXUWLHG DD
SDAR@QJ P HP EHW/ VR FRP SO

WDIQLQJ 1Q WH XSCDWG

WAFKQITXH ' HP ROMDWQI VIKHIU
XQZDYHUQJ FRP P VP HOW R
P HP EHU HGXFDWRQ DQG VNG
P DIQWQDQFH &KUYV  7RSSHU
7KRP SVRQ DQG SHEHFFD &RFNV
GHOYHWHG P RUH VKDQ WN@Y
P DLOWAQDQFH VHWIRQV
GHGLFDWG VRGI® VR / LIHVDYIQJ
&35 D P DP P RW XQGHUDNQJ

DQG DQ LQFUHGIE®! FRQWIEXWRQ
VR VIKH &OXE

6WAZ DUV HAQY * B1Q &MUNH DQG
GHOYHWHG WKH  [LUWW 9%RQH
0 HGD@RQ FRXUH RI ViKH VHDVRQ
VXFFHWMIX@® LOAWRGXFIQ)  QHZ
P HP EHW/ VR VIKH &OXE

2 XU VHFRQG %.RQ| H VTXDG ZDV
HYHQ MUHU ZIVK  FDQGLGDWAV
FRP SGMQJ WH FRXUH XQGHU
WH JXIGDQFH Rl 7RSSHU
7KRP SVRQ DQG 5HEHFFD &RFNV

Q 1RYHP EHU 7RSSHU
7KRP SVRQ DQG SHEHFFD &RFNV
DOR VXFFHWIX@® WDQWMRQHG

6XU 5HVFXH &HUMLFDW 65&
KRGHW QR %RQH 0 HGDARQ
WDIQIQJ WRXJK D GHGLFDWMG

WDQVIMRQ FRXUM

&RMIPAYHO  VMHVH  SWRIWDP V
HVXOMG 1Q D VRVDORI  %RQ| H
0 HGDARQ DZDWGV  EHQJ
DFKLHYHG GXUQJ VKH VHDVRQ

" H DOR \DZ VWRQJ
SDUAFISDMRQ 1Q RXU DGYDQFHG
QHDYIQ) SDWKZD\V ZIM IRXU
P HP EHU/ XQGHUMDNLQJ VKH 6LOYHU
0 HGD@RQ  3DWRO  &DSWDIQ
FRXUH VER P HP EHW/
FRP SOMQJ VIKH 6L.OHUO HGDARQ

$TXDWF 5HVXH FRXUMH DQG
WWHH P HPEHW VXFFHWIX@®
REWIQIQ] WKHWJ 16: 2 11VKRW
SHVFXH YRDW&HZ  &HUM LFDVIA

7KLV VHDVRQ 1 ISSHW/
VXFFHWIX@® JDIQHG WKHWU 6XU
5HVFXH &HUMLFDW 7WDIQIQJ IRU
WL JWRXS ZDV GHOYHWHG E\
"RPIQIF : ION®I /XFID +Ra@V
* BIQ &MUNH DQG 5RV 0 DQXHO $
YHU  VSHFLDOWKDON \ RX JRHV R
$QGUHD $VFKQHU IRU  KHU
RXWAMDQGLQJ HI I RUV 1Q
FRRUGLODMQJ VKH JWRXS DQG
RUDQIMQJ ZDWAU VDIHW HDFK
ZHHN WLV DZD\V WHZ DUGIQJ VR
VHH RXU 65& P HP EHU/ DFYHO
SDUAFISDMQJ  RQ SDWRO DQG
DWMWIQJ ZIWK 1LSSHU/ ZDwWiU
VDIHW IR@RZ LQJ WH FRP SGMRQ
Rl VIKHLU T XD LFDARQ

" H DOR VDZ FROWQXHG
GHYH@RSP HQW ZLKIQ RXU ,5%
SWIRIDP  ZIVK ILYH SDWRGEY
P HP EHW/ VXFFHWMIX@® REVDLQIQJ
WHWU 5% &UHZ &HUMLFDWA $
VIQFHLH WDQN \RX WR 7RP
+ HWHUQIVRQ  * RUGRQ 0 DQXHO
6DP 3M\ IDIU 6FRW3DUNHU DQG
"RPIQIF  : ION®I  IRU  VIKHW
WLHBMW Z RWN Z WK RXU GHGLEDWAG
5% WDLQIQJ JIRXS ' XUQJ WKH
VHDVRQ WH WADP DOR WDIQHG
WUWHH QHZ 6LOYHU 0 HGDARQ ,5%
CUYHW  IXUMHU VWUHQIVIKHQLQJ
RXU,5 % FDSDELDW

2XU $GYDQFHG 5HVXVFIVMMRQ
7HFKQITXHV $57 SWRIWDP DOR
H[ SDQGHG WLV VHDVRQ 7ZR $57
FRXU/MHV Z HUH | DFLOVIWAG E\ * BIQ
&OMUNH DGGIQI D IXUMHU
TXD@IHG $57 2 SHIDVRW/ VR VIKH
&OXE V RSHUDWRQDOFDSDFLW
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7KDQN \RX WR 6XU /UH 6DYLU
16: $FDGHP\ IRU FROWOXIQJ R
GHOYHU ) IWWSIG FRXUMHY DWVKH
&XE IRU RXU PHPEHW 7KH
IDFLVVRYY  FROUMMQWD P DNH
WHWH  FRXUHV  LOWIDPWYH
HQDIIQ) DQG HQWDE®! IRU
SDUAFLSDQW &RQIDXOMRQV
DOR R * BIQ &DUNH ZKR IVQRZ D
TXDAUIHG ) IWWSIG ) DFIOVVRU DQG
IV GHOYHUQJ ) LDMBIG FRXUHV IRU
WH &OXE

© H DOR ZHBRP HG WWHH QHZ
DWHWRU/ VR RXU ( GXFDVMRQ 7HDP
WL VHDVRQ

2XU 1ISSHW 6XU ( GXFDMRQ
SIRILDP  H SHUHQFHG  IXUMHU
JWRZ WK WKLV \ HDU LOFLHDMIQJ [LRP
DZ DBV @W\VHDVRQ \R

DZDUEV SIRFHWHG WLV VHDVRQ
&RQIIDMOMRQV VR HYHU RQH
LOYROHG 1Q HGXFDWQJ P HOWRUQJ
DQG VXSSRUMY) RXU 1ISSHW/
WURXIKRXW WHU RQIRIQI VXU
HGXFDWRQ NRXUDH\

7KH &®RYH® (GXFDMRQ 7HDP
ZRX@ DOR @\H VR DFNQRZ BIGIH
DQG WKDQN DRI RXU Z DWIU VDI HW
YROQWHW/ 7WDIQIQI VHWIRQV DWH
RIWQ FRQGXFWMG 1Q FKDIQILQJ
VXU FRQGMRQV DQG FDQ LQYROH
EXHERMBN DQG RWHU P DUQH
KD] DUGV KURXJKRXWWKH VHDVRQ
<RXU VXSSRUN 1Q HQVXUQJ VKH
VDIHW R RXU FDQGIGDWV LV

LIOYDXDE®!I 4 XMW VP SO Z WKRXW

Z DWIUVDIHW  Z H FDQORWADIQ

, ZRX@ DOR @\H VR UHFRIQIVH W(H
RXWMBQGIQI FRQWIEXMRQ Rl RXU
DWHWRW/ 7RSSHU 7KRP SVRQ
SHEHFFD &RFNV * BIQ &@UNH DQG
6WZ DUN HQY 7KHWH SHUAVH

DQG  GHGIFDARQ  FRQWEXWM
VUQUIEDQW® QRW RQD R \KH
VXFFHW Rl &RYH® EXWDOR \R
WH EWRDGHU 6XU /UH 6DVIU
FRPPXQW  DFIRW  6\GOH\
%LDQFK

7KDON \RX DOR W 7RSSHU
7KRPSVRQ * BIQ &DUNH DQG
6WMZ DUN. HQ | RUWHIU FROWOQXHG
WVHUFH DV 6\GQH  %DQFK
) DALOAVRY/

&RQIDWOMRQV \R WH |IRCRZ LQJ
(GXFDMRQ 7HDP P HP EHW/ RQ
WKHLU QRP LODWRQV |RUWKH 6\ GQH\
%DQFK $Z DUV RI ( [ FHEMIQFH

e 5SHEHFFD &RFNV
7WDIQHURI WiKH <HDU

e 6WZDUN HWY
$WHWRURI WWH <HDU

e 7RSSHU7KRP SVRQ
) DFLVVRURI IKH <HDU

7KHWH OQRP IQDARQV DWH [WAQY
HFRIQMRQ RI WWH H] FHSWIRQDO

FROMEXVRQV HDFK LQGIYIGXDOKDV
P DGH 1Q WHIUUHVSHFWYH [ IHGBV

)IOD® WIIQI W I1QG WH WKW
ZRUV VR DGHTXDW® WKDON WKH
&RYH® (GXFDMRQ 7HDP LV
LQFLHGIE® GLLILEX@V 7KH FRXQUBMW
KRXW Rl SUWHSDUMRQ WDIQQJ
DQG WHBMW HIIRUN FROQMEXWG
WURXJKRXW WH VHDVRQ DWH
lP P HDVXWDE®! ( YHU P HP EHURI
WKH WIDP KDV SO\ HG D GLLHPAWLR®
Q HQXUQ] WH FROAQXHG
VXFFHW DQG IXWUH WHQIW RI
RXU Z RQGHUXO&XE , Z RX@ @\H
VR VIQFHUH® WKDQN HYHU P HP EHU
Rl WH ( GXFDMRQ 7HDP 1RU WHIU
SIRIHWIRQDODP  GHGIFDMRQ DQG
SDWIRQ WURXIKRXW  WKH

VHDVRQ 7KH VXFFHW
Rl RXU HGXFDMRQ SWRIWDP V LV D
GULHFW WHOFMRQ Rl \RXU
FRPP W HOQW R GHYH®SIQJ
FDSDE®! FRQIIGHQW DQG  WNGBIG
QHVDYHW IRU RXU &OXE DQG
FRP P XQW

&KHUHH' 2 UQD\
&KIH 7WDIQIQJ 2 I1IFHU
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7KH QHVDYIQJ VHDVRQ
ZDV DQRWHU WJQUIEDQW DQG

GHP DQGIQJ SHURG IRU &®RYHD V
SDAR@Q P HP EHWY/ 7KWRXJIKRXW
WH VHDVRQ ZH H SHUHQFHG D
ZIGH WQEH R FRQGMRQV

IQFXGIQ] VRPH Rl WKH @UHW
VZ HEQY 6\ GOH\ KDV VHHQ LQ \ HDW/

7KHVH FKDEIQILQJ) HQYLLRQP HQW

FRPEIQHG ZIW D QXPEHU Rl

WDIIF  GWRZQQI  LQFIGHOW
LHSRUMG XS DQG GRZ Q WH FRDW/
(HQIRFHG WH [P SRUBQFH Rl

YUIDQFH SWHSDUMRQ DQG D

WARQJ RSHUDWRQDO SUHVHQFH RQ

WKH EHDFK

$FLRW WH VHDVRQ RXUP HP EHU/
FROQMEXWG D \RVEO RI

SDARO KRXUW/ GHGIFDMG \R
NHHSIQ) WH FRP P XQW \DIH

DRQIMGH FRXQWAW DGGMRQDO
KRXU/ VSHQW VXSSRUAQI  Z DWAU
VDIHW RSHUDARQV WDIQIQJ  DQG
HGXFDMRQ 2 XU @HVDYHW/ Z HWH

FROWMMQ®  FD@BIG  XSRQ
UHVSRQGIQJ R UMW DIG

IOFIGHQW DQG  SHURLP LQJ
UHVFXHV RYHU WH FRXUH Rl WH
VHDVRQ $ WLJQUIFDQWSLRSRUARQ
Rl WHWH UHVFXHY RFFXUHG RQ
$XWADID' D Z KHWH @UH VXU

DQG KHDW EHDFK DWMQGDQFH
FLHDMG SDUAEXDUD KD DUGRXV

FRQGIMRQV HVSHFID@® DLRXQG WH
WMSV  ZKHHH HOW DQG H W
EHFDP H LQFUHDMQI® GDQIHURXV

" HVSIWM  WHWH  SIHWXUHV  RXU
P HP EHW/ GHP RQWADWMG
SWIRIHWMRQDOP UHMAHOFH DQG
WDP ZRIN WHSSIQI XS ZKHQ W
P DMALHG P RW/ 7KHWU DELDV R
UHVSRQG HITHAWHO 1Q KLIK UWN
VIWDMRQV  HQVXLHG  WDW  WKH
KLIKHVWMBQGDUG Rl VHUFH Z DV
P DIQUIQHG XGOAP DO
FROMEXWQ] VR WH VDIHW DQG
ZHEHQI Rl D@ ZKR YIMWG
&RYHD

2XU QHDYIQD  VHUMEHV WLV
WVDWRQ ZHH PDGH SRWE®
WLRXJIK WKH XQZ DYHUQ]

GHGIFDMRQ SWRIHWIRQDDP  DQG
WDPZRIN Rl RXU SDWRO
P HP EHW/ $WWKH FHOWH RI WLV
HIIRUNVZ HLH RXU 3 DWRO&DSVBIQV

ZKRWM OGDGHUKIS SOMHG D
FUMFDO LR®! 1Q HQUXUQJ HYHU

SDARCRSHUDWG VDIH®  HI I LFLHQWD

DQG W WH KLIKHW WIQGDUG

7KH\  SWRYIGHG F®DU GILHPARQ

P DIQWIQHG VWARQ

FRP P XQFDARQ DQG ®IG E\

H DP S® LQ RIWQ FKDWIQILQ DQG
G\ QDP [F FRQGIMRQV

2XU 3DWRO &DSWIQV  ZHWH
UHVSROME® QRW RQ®  IRU
FRRUGLODWQJ GD\ R GD\

RSHUMRQV RQ WH EHDFK EXW
DOR IRU IRWMUQJ D SRUM¥YH DQG
DFFRXQWE®! WDP  HQYILRQP HQW
7KHU DELON VR PDNH VRXQG
GHAMRQV  VXSSRUN WHIU SDWRO
P HP EHW/ DQG DGDSWR FKDQJILQJ

FRQGMRQV HQUXUHG VKDW HDFK
SDARO WDQ \WRRWO DQG
HIHPAYHO  7KH FROMMQR  DQG
GDGHUKLIS  WH\ ELRXIKW
WIRXIKRXW WH VHDVRQ Z HUH

IOMXP HQBO 1Q GHIYHUQJ D

WHIDE® DQG  SWRIHWIRQDO

@HVDYIQ)  VHUWMFH W WH

FRPPXQW 7KV  VHDVRQV

FDSVILQV Z HUH

e 7HDP  7RP %DWNHU
&KDURWM . LLNKDP

e 7HDP 1 DWDQ &KDX
1 DOR\ 0 INKDIHO

e 7HDP  BKHE -RKQRQ
“XWMQ 6D\ HU

e 7HDP  7IP RWK\ &DUH\

e 7HDP  -DP HV&RADV

e 7HDP  5RVOQO DQXHO

e 7HDP 0 DIN6DZIFN

e 7HDP  3DXGBXVKWRQ
&OUNH

e 7HDP  &KHWHH' 2 UDD

e 7HDP  -HDQ YDSWAM
%HDXIRUN

e 7HDP  /HDQQH 3RUMU

e 7HDP  9%4DQFDO DQXHO

e 7HDP  6IPRQ

0 F/ HYIH -RQDWDQ . DQH

YHKIQG WH VXFFHW Rl WKH
VHDVRQ ZDV D GHGIFDWMG \WDP

Z RINQJ WHBMO VR VXSSRUARXU
SDAWROP HP EHW/ DQG HQVXWH D@
RSHUDMRQDO LHTXILHP HQW Z HUH
FROUWMQWD P HW 7KHIU HIIRUV
DARZHG WH WHDVRQ VR XQ
W RRWO® DQG HQUXWHG RXU
SDARO WDPV ZHH ZHO
HTXISSHG ~ RUDQMHG  DQG
VXSSRUMG DWD@WP HY , ZRX@
@H VR H WQG D VIQFHIH WKDQN
\RX W RXU 9IFH &DSVBIQV 6DP

3@\ IDUDQG 7RP 6P D@ RUWHILU
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RXWMDQGLQJ ZRW EHKIQG VKH
VFHQHV 7KHW VXSSRUN

FRRUGIQODMRQ DQG FRP P VP HQW
SDIHG D N RO 1O
WHQWHQIQ)  RXU  SDWRO
RSHIDMRQV DQG DWIWAQJ P H
WKURXJ KRXWWH VHDVRQ

&@®YH® EHIDQ WH VHDVRQ RQ D
WURQJ IRRVIQJ Z WK DQ H[ FHEBIQW
WHVXQV DW JHDU  LQVSHFVRQ
VHWQJ D KLIK WBQGDUG VIKDWZ DV
P DIQWIQHG  WIRXIKRXW  VKH
\ HDU 7KLV Z DV ®WH® GXH VR ViKH
GHGLFDMRQ RI RXU* HDU 6VMZ DUG
)JIRQD &DMAVRG ZKR LQYHWHG
FRXQUBIW KRXUW/ HQUXUQJ D@
HT XLSP HQMHP DIQHG FRP SQDQW
IXQFPRQDO DQG LHDG\ |RU XVH DW
D@WP HV 6LP LOUD RXU) LWMSIG
DQG 5DGIR 2I1IIFHU  5RVOQ
0 DQXHO S@\ HG DQ HWHQUDOLR®!
Q PDOMOQQI  RSHUDMRQDO
WHDGIQHW +HU ZRW HQUXLHG
WDW  RXU  FRP P XQIFDURQ
V\ WP V Z HUH WHIDE®! DQG IKDW
ZH KDG D FROWMAQWDQG Z H®
P DQDJHG VXSS® RI [V DIG
HTXLSP HQW Z KLFK Z DV FUMFDOLQ
WHVSRQGIQJ VR RYHU [LUWADIG
LQFLGHQW DFLRW WKH VHDVRQ

2 XU ,5% GHSDUR HQWZ DV RQFH
DIDIQ GG Z MK SWRIMWRQDOVP

DQG H[SHUAMH E\ ,5% &DSVDIQ
7RP + HIKHUQIVRQ +1V
GIDGHU/KLS HQVXUHG VMDWRXU 5%
RSHUDVMRQV WHP DIQHG DWD KLIK
WDQGDUG ~ ZWK  HTXISP HQW

P DIQDIQHG FUHZV WDIQHG DQG

WDPV  UHDG\ W WHVSROG
Z KHQHYHU WHTXIWWHG 7KLV
FDSDELOW ZDbv YMDO  1Q

VXSSRUAQJ ERW RXWQH SDWRO
RSHUDMRQV DQG P RWH FRP SO

IQFIGHQW ~ WKLRXJKRXW  VIKH
VHDVRQ

)IQD® RXU -XQIRU &DSVIDLQV
6DWDK ( @MDWRQ 6LHQD 6FRW DQG
$P\  +HWMHUQIVRQ PDGH D
WLJ QU LFDQWFRQWIEXVIRQ VKLRXJIK
VKHLU ®IDGHUVKLS DQG
HQIDIHP HQW Z MK RXU \ RXQIHU
PHPEHW 7KH SM\HG D NH\
RO 1Q GHOYHUQI MQRU
HYHQIQIV DFLRW \KH VHDVRQ
ZKL® DOR DFIYHO SDUAFLSDWQJ
IQ SDWRY WHP VHOHV 7KHLW
HIIRUN KDYH EHHQ LOWUXP HQVDO
Q CGHYH®RSIQ) WH OH[W
JHQHUDMRQ Rl @HVDYHW DQG
IRWMUQI D WWRQI  LOFOOLYH
FOCE FXOXUH

7KWRXIKRXWWH VHDVRQ  &@RYH@D
QHVDYHW FROWHQWD \WHSSHG
XS QRWRQ® RQ RXU RZQ EHDFK
EXWDOR lQ VXSSRUNRI RWHU
FXEV WHTXIUQJ) DWIMDQFH R

WHPDIQ  RSHUMRQDO 7KLV
ZIAQIQHW VR FRQWIEXWM
EH\ RQG RXU P P HGLDWA

UHVSROMELMHY ~ HIGIFW  WH
VWRQJ VHQWH RI FRP P XQIW DQG
FREDERUDMRQ VKDW XQGHUBLQV
VXU @HDYIQ) $ VIQFHUH VKDQN
\RX VR D@P HP EHW/ ZKR VRRN
SDUNIQ RXU SDWRO WISV DZ D\

IQFOXGIQ) VER SDWRO GD\V DW
*DUH 9HDFK DQG WKWHH DWW
6XWH[ ,QBW 7KHVH
FROWMEXWRQV ZHWH YMDO 1Q
HQWXUQJ WRWH FOXXEV FRXGS
FROMQXH VR SWRYIGH HWHQWDO
QAHDYIQ)  VHWIFHV VR WKHLU
FRP P XQMHV 9%\ RQG  WH
RSHUDVMRQDOLP SDFW WiKHVH WSV
DOR VWHQIVKHQHG LHDMRQVKLSV
DFLRW WH EWDGHU VXU

@HVDYIQJ QHVE RWN DQG SLRYIGHG
YDOXDE®! H SHUHQFH IRU RXU
P HP EHW/ 1Q Gl HUHQW

HQYILRQP HOW DQG FRQGIMIRQV

Q ODFK &RYH® SWRXGO
MIOHG P RUH WKDQ FOXEV
DFIRW  WH  FRXQW 1Q
VXSSRUAQJ WH  5DIQERZ
YHDFKHV LOMDVH  FHOIELDWQJ
WH /* %74 .,$ FRPP XQW DQG
WHIQIRWFIQJ RXU FOXEV RQIRIQJ
FRP P WP HQW VR GLYHUIW DQG
LQFOMIRQ ,WZ DV DQ P SRUBDQW

RSSRUXQIW W YIME®
GHP RQWMIDW  RXU  YDOXXHV
FUHDVQJ D Z HBRP 1QJ
HQYLRQP HQW IRU D® DQG

KL K@ KWQJ VKDWRXU EHDFK DQG
FOXE DUH VSDFHV Z KHUH HYHU RQH
EHRQIV

7KWIRXIKRXWVKH VHDVRQ SDWRO
WDP V ZHWH DOR NHSWHQIDJHG
DQG P RWDWG WURXJK RXU
RQIRIQ] SRIQW VFRWH W\ \WWP
ZKIFK WHFRJQVHG DQG WHZ DUGHG
PHP EHU LQYROHP HQW DFLRW
SDAWRY WDIQIQJ DQG FOXE
DFIVIMHV 7KLY LOMDVIYH QRWRQO
IRWALHG D KHDOK\ VHQWH Rl
FRP SHWMRQ EHE HHQ SDWRY
EXW DOR HQFRXWDIHG JUHDVWHU
SDUAFISDMRQ DQG  FRQVIWHIQR
XOP DO  FROMEXVQ]  WR
WURQIHU SDWRO SHURUWP DQFH
DQG KH®GIQ] GHWILP IOH RXU
3DWRORI ViKH 6HDVRQ

© KL®! ViKH VHDVRQ ELRXJKWP DQ\
SRVIMYHV IWZ DV QRWZ LVKRXWIW
FKD@IQIHV 7WDJIFD® RQ 1HZ
<HDUV ' D\ D GWRZQQ
RFFXUHG DW RXU QHLIKERXUQJ
EHDFK &RRJHH ZKIFK GHHS®
P SDFWIG WKH @FDO VXU
@HWDYIQ) FRPP XQW  : KHQ
FDQ@IG XSRQ VR DWIVWZ IVK \KH
VHDUFK DQG WHVFXH RSHUDMRQ
&@RYH® P HP EHW HVSRQGHG
[P P HGLDWA® DQG Z IV JUHDW
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SIRIHWIRQDOVP  GHS@®\LQJ P XGIS® 5%/ DQG
SHU/RQQOHO VR VXSSRUN WKH HIIRUN $OKRXJK D
Gl LFXOVDQG VREHUQJ HYHQW IMZ DV DOR D SRZ HUXO
HOFPMRQ Rl WH GHGIFDURQ WADP ZRWN DQG
RSHUDMRQDO FDSDEIOW RI RXU P HP EHW ZKR
WHISSHG XS 1Q D WP H RI QHHG VR VXSSRUMERVK VIKH
FRP P XQIW DQG RXUIH@RZ @HVDYHW

$ VSHFLDOFRQJLDW@MRQV P XVWMIR VR WWH P HP EHUY
ZKR Z HQWDERYH DQG EH\ RQG WLV VHDVRQ WURXJK
WHLU RXWAMDQGIQJ FRP P WP HOQWVR SDWR@QJ DQG
VHUYFH VR WH FOXE ,Q SDUAFXMU 6DWDK ( DWRQ
GHVHUYHV VSHFIDO WHFRIQMRQ |IRU DQ LQFUHGLE®
VHDVRQ DP DWMQJ DQ RXWADQGLQJ SDWRO
KRXW/ &RQIJIDWOMRQYV DR VR RXU 3DWRO3HU/RQ
Rl ViKH <HDU 5RVOQ 0 DQXHO Z KRVH WLHBW HIIRUV
WURXJ KRXWWKH VHDVRQ P DGH KHU D WX® GHVHUNQJ
WHFLSIHQWRI VKLV \ HDUV DZDUS 5RVOQ KDV ZRWQ
PDQ\ KDW VHWIQI QRWRQ® DV D 3DWRO&DSVDIQ
EXW DOR DV RXU )IUMW $IG DQG 5DGIR 2 IIIFHU
HQVXUQJ RXU SDWRE UHP DIQHG Z H@HT XISSHG RXU
FRP P XQIFDARQV WHIDE® DQG RXU IWUWW DIG
UHVRXUFHV IX@ WRFNHG WKURXJKRXWMKH VHDVRQ ,Q
DGGMRQ VR WHWH WHVSROVEIMHY  5RVOQ
FRQUQXHG VR FRRUGLODW VKH KLIK® YDOXXHG * LDQW
BWASV 3IRIWDP KHGLQ) FKIGBUHQ Z MK GLVDELDMAHV
VDIH® HQW\ DQG H[ SHUHQFH VKH RFHDQ RYHU VKH
VXP P HU P RQWV + HU Z LAQIQHW VR JLYH KHU WP H
DFLRW VR P DQ\ DUHDV Rl WKH FOXE  FRXSGIG Z LVK
KHU SLIRIHWMRQDDP  BIDGHUKLS DQG JHQXIQH FDUH
IRU ERW RXU P HP EHW/ DQG WIKH Z LGHU FRP P XQIW
KDV KDG DQ HQRLP RXV P SDFW

3DWRO7HDP RI VKH <HDU ZDV DZ DUGHG VR 3DWRO
7HDP ®iG E\ 0 DWN 6DZIFNL LQ WHFRIQMRQ Rl

WHIU RXWAMDQGLQJ FRP P V@ HQW WDP ZRWN  DQG
FROVMMQW SHURWP DQFH WIURXIKRXW WKH VHDVRQ

8QGHU 0 DWV GDGHUKIS 3DWRO 7HDP

GHP RQWMDWG SWRIMWMRQDOVWP  DQG  UHADELAW

DFLRW HYHU SDWRO P DIQWIQIQ] KLIK RSHUDMRQDO
WIDQGDUGY Z KL VXSSRUAQJ RQH DORWKHU LQ RIWAQ
GHP DQGLQJ FRQGIMRQV 7KHW VWRQJ

FRP P XQIFDWRQ ZlAQIQHW VR WHMS XS ZKHQ
QHHGHG DQG SRVIMIYH FRQWIEXVIRQ VR ViKH EURDGHU
FOXE HQVILRQP HQW PDGH WHP D GHHWQJ

WHFLSLHQWRI VKLV \ HDUV DZ DUG
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,Q DGGIMRQ VR WHLWU RXWAMBQGIQJ ' XW 2 || LFHW W IV \RXU SWRIHWIRQDDP
VHUYLFH DW&®YH® D QXP EHURI e 7KRP DV 6P D® KRXW/ WDP ZRWN DQG YROXQWAHU VSLUW
RXU PHPEHW  JHQHIRXV® 5: & 6XSSRUABNL2 SHUDVRW VMDWFROWOXH VR P DNH &@RYH®
YROXQUHUHG WHLUMP H 1Q ELDQFK ~ » 1 DVKDQ &KDX KRXW/ VXFK D WIRQJ ZH®RP LQJ DQG
RSHUDARQDO RGNV WKLRXIKRXW o BKHE\ -RKQVRQ KRXW/ KLK® FDSDE®! VXU @HVDYIQJ
WH VHDVRQ 7KHWH RGN DWH e * RUGRQO DQXHO KRXW  FOE

FUAWFDO VR VXSSRUAQJ VXU  6XU S5HVFXH 2 SHUDVRW

QHVDYLQI RSHIDARQV DFLRW WH o &KUWRSKHU ' REVRQ 2Q D SHURQDO QRWM LW KDV
ZIGHU  EWQFK SIRYIGIQJ KRXW/ EHHQ DQ DEVROW SUYIBUH WR
DGGIMRQDO WHVRXUFHV VSHFIDDW e  &KHUHH' 2 LD\ KRXW/ VHUH DV \RXU &XE &DSVDIQ
FDSDELMAHV DQG RSHUDWRQDO o &KIDWD 3DM] ] R KRXW/ WURXJKRXW\WKH VHDVRQ , DP
®IDGHU/KLS ZKHQ DQG ZKHWH WKH e . HQGLD 0 F&DAXP KRXW  LQFLHGEE® JWDWAIXO VR ZRWN
DIH QHHGHG PRW 9% DRQIVIGH VXFK DQ RXWAVDQGLQJ

YROXQWHUQJ EH\RQG WHIWU RZQ 7R HYHURQH ZKR SX@G RQ WMH JWRXS RI  YROQWHW ZKR
FE  FRPPMWPHQW  WHWH WG DQG \H@RZ WL VHDVRQ FRQUQXD® JR DERYH DQG
P HP EHW KDYH GHP ROQWUDVWAG DQ  WDQN \ RX IRU\RXUFRP P W2 HQW EH\RQG IRU ERW WMH FOXE DQG
H[ FHSURQDOFRP P VP HOWVR H  GHGIFDWRQ DQG ZIAMQIQHW VR WH FRPP XQW : KI® RQH
6XU /LUH 6DYIQ] P RYHP HOWDQG  JLYH \RXUWP H 1Q VHUWIFH RI RXU VHDVRQ KDV FRPH VR DQ HQG
WH VDIHW Rl FRPP XQMHV FRP P XQW © KHWHU ~ \RX  SOQQLQJ IRUVIKH QH[ WLV D@HDG\
DFLRW RXU FRDWEQH 2 Q EHKD® FRP SGMAG D KDQGIXORI SDWRY ZH® XQGHWZ D DQG , RN
RI WH FKE WKDON \RX IRU\RXU RU KXQGWHGV RI KRXW HYHU IREZDU W EXIGIQI  RQ
FROMQXHG GHGIFDURQ DQG WKH  FRQWIEXWRQ SM\ HG DQ IP SRUBQW HYHUWIQ) ZH KDYH DFKIHYHG

P DQ\ KRXW \RX  KDYH (RO IQ NHHSIQ) &@®RYH® 9HDFK VRIHWKHU , KRSH HYHU RQH
FROMEXWG  WIRXIJKRXW WH \DIH HQWR\V D Z HGHVHUWHG EUHDN
VHDVRQ DQG , GRRN IRZDUG VR VHHIQJ

)IRP VKRWH ZKR WHMSSHG LR \RX D@EDFN RQ VKH EHDFK IRU
®IDGHUKIS SRVMRQV FRYHWHG  DQRVKHUVXFFHWI XOVHDVRQ

DGGIMRQDO SDARY P HQRWHG

QHZ P HP EHW/ RUTXIHV® JRWKH , _

MRE GRQH Z HHN DIWU Z HHN \ RXU RPLQLF :LQNOH
HI I RUA DUH VIQFHUHO® DSSUHFIDWHG &OXE &DSWDLQ
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$ ELJ WDQN \RX VR -DPIH IRU
RIIIFIDAQ] DW EWDQFK DQG I
DOR KHGLQ) SXWIKLRXIK IRXUQHZ
RIFDY $P\ +HKHUIQIWRQ -R
(PHU  : HQG\ 3HSSHU DQG
( ®DQRU* UHU* DYIQ DOR DQRWKHU
WDQN \RX R WKH Y%RDUWG DQG
0 HP EHW Rl &RYH® 6XU &XE IRU
WHU  HQFRXWDIJHP HOW  DQG
FROWOQXHG VXSSRUMDQG WH ERDUG
WDIQQJ WDP -R (PHU DQG
&DURIOH 6P WK

' H KHG WH IR@RZIQJ &®RYHD
SWHWMIRXV HYHQW

7RP &DGG\ 5H@\

WV6EXU &OE
QG (WP RV
UG 7 DWMU/DY

" DYH 0 XU.D\

W\ WP RV
QG 6XU &OE

6\G' 2UWUQD\ 1HZ <HDW6Z LP

WWEDIU&KDSP DQ
WABP DQGD &RFNV

H DOR KHG® D VLKW
FRP SHMIRQ ZLMK  RYHU

FRP SHWRD/  IWLRP  GUIHHQW
SDARY LQFOXGIQI P DWMW/ DQG
RSHQV WDQG RXW FRP SHWRU/
DP HV <RXQJ DQG )HWGEH 99
DQG GUQNV IRTRZ HG JUHDWXQ DQG
Z LOFRQWOXH VR KRS IKHVH HYHQW
QH WWHDVRQ
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16: 6VDW &DUQLYDO 6Z DQVHD

%H® RQW 3RLQW
3MFH

-RKQ 6WHZ DUV
6XU 6ZIP W
7TXEHS5DFH W

-R (P HU

%HDFK 6SUQW * RG
YHDFK ) IV %RQ| H
YHDFK 5HD\  %RQ| H
YRDUG5DFH W
6NL5DFH W
DS W
YRDUG5HD W
YRDUG SHVFXH WK

HQG\ 3HSSHU
YHDFK ) IV * R@
%HDFK 6SUQW WK
Y%HDFK 5SHD\  %4RQIH
YRDUG5DFH WK
BNLSDFH WKW
DS W
YRDUG 5HD. W
YRDUG 5HVFXH W

(@H' RWDQ

Y%HDFK SHD\  %4RQIH
6XU 6ZIP W
7XEH5DFH
DS

%RDUG SHVFXH '

VK

( ®IDQRU* UHU* DYLQ
7XEH5DFH %

6XU 6Z P w
YRDUG5DFH WK

6VHSKDQLH + LSJUDYH
%HDFK ) DIV %RQ| H
%HDFK 5HD\  %RQIH
6XU 6Z P W
YRDUS5DFH
YRDUG LHVFXH
YRDUG 5HD. %

$ XWUDQDQ 7 V@V 0 DWHW
b4/ " RXWRI
&XEV

1RW 7HDP ( YHOW FDQRHDIG GXH
VR VXU FRQGIMRQV

HQG\ 3HSSHU
)@V 6LOHU
6SUQW %RQ H
Y%RDUG 5HVFXH  %RQ| H
YRDUG5DFH WK
B6NL5DFH W

-R (P HU
%RDUG 5HVFXH  %.RQ] H

) DIV

VK

YRDUG 5DFH
6NL5 DFH w

-RKQ 6WHZ DUV
. 6ZIP %
6XU 5DFH WK

(@H' RWDQ
. BZIP b
6XU 5DFH VK

( ®IDQRU* UHU* DYLQ
. 6ZIP

6XU 5DFH '
%RDUG 5DFH  ®

) @IV

W

6WHSKDQLH + LSJWDYH
. 6ZIP W
. %HDFK 6SUQW '
EOVAVARL
6XU 5DFH '
%RDUG 5 DFH WIK

‘HQG\ 3HSSHU
&RPSHWLWLRQ &
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&RYHD® 11SSHW KDV FROWOXHG
W JWRZ ZIWK RYHU QISSHW/
HIMMUHG WL VHDVRQ  DQG
\RXQIHU DIH JWRXSV D® DW
FDSDFW ZIMK WJQULFDQW ZDIW
QW WY LOFLHGIE® UHZ DUGIQJ R
VHH WH VWWHQIWK Rl WH SLRIDP

DW &RYH® DQG QHIKERXUQJ

EHDFKHV DV IDPIQHV HP EWDFH
WH [P SRUDQFH Rl VXU VDIHW

ZIK WH IXQ DQG VHQWH R

FRP P XQW WDW LV SDUN RI

SDUAFISDAQJ 1Q WKH VXU FOXE

$ SDUAFX@U DFKLHYHP HQW RU VIKH
1ISSHW ([ HFXWYH WKLY VHDVRQ
Z DV WH VXFFHWI XOFRQYHUARQ RI
RXUJUDGXDWQJ QISSHW/ FUHZ LOWR
D FRKRUNRI IX@® WDIQHG DQG
FRP P WMG 65&V 7KDON \RX WR
WH DIH P DQDJHW WDIQHWY DQG
SDIHQW ZKR KHSHG RWDQIWH
WL JIRXSV WDQVMRQ VR 65&
EXWP RWVIP SRUBQWD WWDON \ RX
W RXU QHZ 65& JWRXS ZKR
DSSAHG WHP VHOHV DQG
GHP RQMDWG WHU ®YH DQG
HOWR\ P HOWRI VXU @HVDYIQ) 7KLV
65& FUHZ KDV EHHQ WH EHGLRFN
R QISSHW ZDWIU VDIHW IRU WH
WHWRI WH VHDVRQ DQG DFWYH
SDWRCP HP EHU/ HYHU Z HHN

7KH WIDP KDV EHHQ IRFXVHG RQ
FROMQXIQ) VR EXIG  DQG
WHQIWKHQ QISSHW SOFH 1Q WH
@FDOFRP P XQW : H FRQWQXHG
RXULQMDWYH RI SLRYIGIQJ QISSHW/
NGV EWDQGHG &RYH® 6XU &XE

P HUFKDQGIVH DQG IMAY Z RQGHUXO
W VHH VR PDQ NGV R

DURXQG WH GRFDOVWHHW 1Q FOXE

P HUFKDQGMVH 7KH @&RN VR JRRG
ZH KDYH VHHQ D QRWE®! LQFUHDVH
1O VDBV VR SDUHQW DQG LHDMYHV
ZKR ZDQW\R IGHOW\ ZIK WH
FOXE DQG WH QHZ P HUFKDQGIVH
FRP P MMH KDV UHFHQWD

FRQVXGMG Z WK 1DP LOHV RQ KRZ

WR P SLIRYH RXU SLRGXFW@H R
HOFW WH SWHHHQFHV R

IDP LOHV

1ISSHW FROAQXHV VR SO DQ
IP SRUBQW HYHQXH  JHQHIDWQJ

LR®! IRU WH EWRDGHU FOE  Z WK

WH ZHHND 99% 1Q SDUAEX@U D
P DRU IXQGDIVHU )RU WLV ZH

WDQN  HYHU  SDUHQW  WDW
YRXQWHWY ZKHQ FDIBIG XSRQ \R

KHS : H DIH RQH FOXE DQG WKH

VDIHW DQG SDAWROHTXISP HQWZ H

XWH IQFOXGIQI WH ERDW DUH IRU
WH JRRG Rl DD 7KH %% DOR

DARZV XV VR NHHS QISSHW/ THHV
®Z IRUNGV DQG IDP LOHV Z KIFK

KHBV HQWWH W  WHP DIV
DFFHWIEG! IRU DQRQH 1Q WKH

FRPP XQW WDW ZLMKHV R

SDUAFLSDWM

7KDQN \ RX DOR VR RXU Z RQGHUXO
VSRQWRW/ * ILYDQ * IRXS DQG
&RYH® &RPPXQW %DON 1O
SDUAEX@U IRU \RXU RQIRIQJ
VXSSRUMR QISSHU DQG WKH FOXE

7KH 1ISSHW ([HFXWH Z1l®
FROMQXH VR HYROH RYHU WH
FRPIQJ \HDW/ DV NGV JWRZ XS
DQG GHGLFDWG SDUHQW P RYH RQ
' H DH D@DV ®RNQ I[RU
IQMUHWMG SDUHQW R KHE RXW
HIVHU RQ VIKH 6XQGD\V VR VHWIXS
RU SDFN GRZ Q DQG SWRYIGH Z DU
VDIHW RU EHKIQG WKH VFHQHV \R
P DNH VXUH QISSHW/ FROWQXHV \R
WXQ WP RRWO® 3®DVH HP DIOWH
WDP DQG , DW
MOQIRIDPRVVHV FRYH®DVXUFXXE F

RP_DX VR YROXQWAHU

%ODNH

%ULJ.
-XQLRU $FWLYLWLH\
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ZDV D P DWIYH \ HDU IRU WH
&RYH® (WPRV D \HDU RI
DP D] lQJ FRP SHWARQ LHVXOV DQG
D VRFIDO DW RVSKHWH \KDW LV
UYD®BIG E\' QR RWHU FOE
/ HJHQGV ZHWH P DGH VZIP P HW/
VXUNYHG WH FRG WH VRXS ZDV
KRW DQG HYHU RQH VRDNHG [Q KH
FDP DIDGHUH DQG IUYROW Rl
HYHU 6XQGD\ DWKH %D\ $JDIQWV
D® RGGV WH &RYH® (WNP RV
KRWMG WH : 6$$ : LOWU
6ZIPPIQ) &KDP SIRQWKISV IRU
WH IDMAP HIQ  \ HDW/

6HDVRQ + LIKQIKW

e 7KH' HV5HQIRWGG P VZLP

e 7KH' LVFR %QJR ) XQGLDLVHU

e 7KH&XQ@XWO: DN

e 6\GQH  ,QYVDWRQDO DW
YRQGL

e 3UHVHQUDVIRQ' D\

$XWIHH 7LV
0 DILF

0 DURRFK\ GRWH

: KDW D Z HHNHQG
EHILQ'
e 7KH&MYH® &KRLU

: KHH W

e -IP 0 D[ Z HOSWRYIGLQ
JR@GHQEILD FRP P HQVDU |RU
WHO HQV2 YHWwe V. SRHW
LQ P RARQ

e 7RP +HWKHUQIVRQ WDUIQJ
RQ WKH SDP SK®MW FRYHU @\H
WKH VZ P VXIWP RGHOKH Z DV

ERUQ VR EH

e $QG Rl FRXUH  WKH
3 UHMIGHQWY LRXVIQJ
SUHEDUQLYDOVSHHFK

© H EWRXJKW VXQWKIOH VR VIKH
6XQVKLOH &RDWV DQG VRRN KRP H
P HGDY 3®IQW RI P HGDY

+RWIQJ VKH FDWLYDO ZDV D
PDPPRW VW [WRP ZH®BRPH
GUONV DWO DLRRFK\ 6XU &XE WR

WH SRWWZIP IXQRFMIRQ DW
0 DIRRFK\ 56/ ZH ZHWH WG R
WDUNDW SP QRWRXU | DXQV

WH FDWLYDO WDQ @WA  7KH
GHAMRQ VR JR VR WKH 6XQVKLOH
&RDWDQG FHBEWDW VKH @H R
/ HQQ\ +DULY Z DV D JUHDWRXFK
DOG WH 6XQWKIQH  &RDW/
%DUDFXGDV BRYHG EHIQJ LQYROHG
7KH SRVMYH IHHGEDFN RQ VKH
HYHQWVSHDNV YROXP HV DERXWRXU
SHRS® DQG RXUFX@XH

&RP SHVMRQV

)WRP  SUH VHDVRQ UHD\ V VIKLRXJIK
VR RXU LHIX@U VZ IP V DQG VRFLDO
JDWMHUQIV WH (WNHV VKRZ HG
XS 1Q QXPEHW DQG lQ JRRG
YRIFH 3DUAFISDMRQ HP DIQHG
WURQJ DFLRW WKH \HDU ZIW D
WHMDG\ Pl R ®RQ WP H (WNHV
DIRQIMGH QHZ HU IDFHV 11QGLQJ
WHLUS@FH LO WMH JURXS

7KH FEDUMBQGRXWZ DV WH 1 DWRQDO
TMBN  ZKIEK  ZH  KRWMG DWW

0 RRRAK\GRIH RQ WH BXQWKIQH
&RDW7KHH Z HH VRP H RAWBQGEQ)
WXV ZMW D IHZ  KUKQKW

QRG]

e *RGIQWH: RPHQ  2YHU
[ P )UHVMBISHD VHMQI D
QHZ $XVADIDQ5HRWGRI
HMHY%HIPDQ . IP P\
5DWKGLIK (@H. H® DQG ( @M
" RO

e *RGIQWH: RPHQV2SHQ [
P ) HHVMBISHD, -HWH
%-JP DQ . IP P\ 5DKGLIK (@QH
. HO® (@' RWQ . DAH-DP HV
DQG) AD: IBIRQ

o HWMH%HIP DQEUHDNQI WH
- RPHQ 2YHU P
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P HP EHU ZKRVH @H®RQJ FRP P WP HOWWR &®RYH® 6XU /LUH 6DYIQJ] &XE DQG WH Z IGHU VXU @HVDYLQ)

P RYHP HQWVSDQOHG D® RWWHYHQ GHFDGHV

| HV NRIQHG WKH &OKE 1Q HDUQHG KLV %4.RQ] H 0 HGDARQ 1Q DQG TXLEN® EHFDP H DQ LOWAI LDOSDUN
R VIKH &XXE V GIDGHUKLS ( BIFMG VR VIKH &RP P IWMH 1Q KH Z HOWRQ VR VHU'H RQ QXP HLRXV VXE
FRP P MWMHV Z DV &OXE 6HFUHVIBU 1RUQIQH \ HDUY DQG VHUYHG DV ,QWAUP 3 UHVIGHQW RUVE R \ HDU/

+ 1V GHGIFDARQ H] WQGHG Z HDEH RQG iKH &OXE  LHSUHVHOUQ) &@YH® DV D BRQJ VHUYIQI GHOL DW VR 6XU
/ UH 6DYLQ) 5DQGZ LEN &IW &RXQFLO 6RXVK 6\ GOH\ -XQIRU/ &XE ( TXISP HQW) XQG DQG WH : HQVZ RUK 3DN
* LM KRXQG 5DFIQ) &OE 7KWRXIK KLV WHOBMW DGYRFDA WKH VXU FOXE EHQHIWAG ILRP  IXQGLQJ KDW
HQDE®IG WH DFTXIMMRQ Rl VXU ERDW WHQIWHQIQJ @HVDYIQ) FDSDELOW ,Q WHFRIQMRQ RI KLV
RXWVMDQGLQJ FRQWIEXVIRQ / HVIH Z DV KRQRXUHG Z MK / LH 0 HP EHU/KLS RI VIKH 6RXVK 6\ GQH\ -XQIRU/ &XE
( TXISP HOW XQG

YH\ RQG KLV DGP LQOMADWYH GIDGHUKLS / HV@H ZDvV DQ DRFWYH FRP SHWRU DQG SWRXG DP EDWDGRU IRU
&ARYH® WHSWHVHOWQI WH &XE 1Q EHDFK HYHOW DWVXU FDURLYDY +H DOR MRIOHG WH &BRYHD ( WP RV

- IQMUBZIP P LQJ &OE LQ P DIQDIQIQJ D MHRQJ FRQOHPIRQ VR WH RFHDQ DQG WKH FRP P XQIW KH
@®RYHG

+ 1V H| FHSVIRQDOVHUYLFH Z DV UHFRJQIVHG Z MK ViKH DZ DUG RI 0 HUWRURXYV 0 HP EHUKLS D IMAQJ WIEXW VR D
PDQ ZKRWH TXIHW GHGIFDARQ JHQHLRVIW DQG FRP P VP HQW GIW D OWAQJ GUDR  /HVIH Z I EH
UHP HP EHUHG Z IMK J UHDWUHVSHPWDQG JUDWIXGH DQG RXUMOQFHUH FRQGR®IQFHY DLH H[ WIQGHG VR KLV IDP 1O
I UHQGV DQG DA@Z KR KDG WH SUYIGUH RI NQRZ LQJ KLP
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